The intention of this research is to provide more evidence related to women entrepreneurs by selecting an unexplored sample coming from two different regions: The Middle East and the Western Europe countries. It aims to explore the profile of women entrepreneurs and to further investigate the impact of their socio-demographic profile and their individual subjective perception on their preference for bank loans.
Introduction
Women and entrepreneurship are actually considered as fast-growing areas of research in management (Vogel, 2017; Collins & Low, 2010; Schindehutte et al., 2008; Bird & Brush, 2002) . Theoretically, the literature in this domain has been gaining a large popularity in recent decades (Hughes et al., 2012) . Researches are divided in two principal groups, the personalities and traits of women entrepreneurs and the factors that affect women entrepreneurship. Empirically, it is widely recognized that women entrepreneurs represent an ever-increasing proportion in the world, and that they make a dynamic contribution to the international entrepreneurial process (Welsh et al., 2016) . Recent researchers have considered more attention on analyzing the influence of women behavior on the financial decision making. Literature recognize that in general women entrepreneurs tend to have less access to external funding sources, especially bank loans (Huang & Kisgen, 2013) . Different justifications can be given in this regard.
As for the business character, women entrepreneurs who have less growth aspirations, tend to go through small and medium projects (Heidrick & Nicol, 2002; Orhan, 2001) . Thus, they request for less needs of loans.
The socio-demographic characteristics of women are also considered by some studies as individuals factors influencing the decision making of female entrepreneur. The most common studied factors are the age (Brauw & Eozenou, 2014) , the marital status (Weber, 2013) , the family issues (Noor et al., 2014) , the level of education (Brauw & Eozenou, 2014) , the professional training (Fairlie & Holleran, 2012) , the managerial competence (St-Cyr, 2002) and the professional experience (Roomi et al., 2009) . By referring to the personal character, women entrepreneurs have some individual subjective perception factors that determine their financial tendencies. Generally, they rely more on internal financial support and funds from family and friends (Alam et al., 2011) . The fear of failure, the fear of risk (Castillo & Feer, 2018) , the lack of confidence in themselves (Barua et al., 2010; Peni & Vahamaa, 2010) and the lack of confidence in financial institutions lead them to avoid banks loans (Fabowale et al., 1995; Buttner & Rosen, 1992) .
By considering the credit suppliers side, many studies found that women entrepreneurs face more credit constraints than their male counterparts. Banks are accused to have a gender discrimination in loans granting (Kwong et al., 2012; Belluchi et al., 2010; Muravyev et al., 2007 ) (Note 1). Accordingly, the subject related to the use of bank loans by women entrepreneurs needs more clarification by relying on a worldwide investigation. A gap in literature needs to be filled by analyzing why women entrepreneurs have less use of bank loans.
For this reason, this research has two main objectives. First, it provides more attention to the profile of women entrepreneurs in two different regions, the Middle East and the Western Europe countries. And thus, it contributes to understand the actual individual characteristics of women entrepreneurs. Second, this study explains how woman entrepreneur's individual factors could affect, positively or negatively, her preference for bank loans. So, it clarifies how the socio-demographic profile and the individual subjective perception of women entrepreneurs affect their depending on commercial credits.
Despite the lack of information and given the complications of identifying the sample of women entrepreneurs, the data collection was constructed through different steps. The empirical study based on a structured online questionnaire and a sample of 47 and 46 women entrepreneurs operating respectively in Small and Medium (SME) business related to service activities, in 10 Middle East and 10 Western Europe countries attempts its objective.
Thus, the results provide significant professional and literature contributions. They present significant knowledge on women entrepreneurs and clarify important aspects associated to the relation between their individual characteristics and their use for bank loans.
The research is divided into three principal parts: section (2) presents the individual factors of women entrepreneurs, section (3) describes the setting of the methodology issues, section (4) presents the results, and finally section (5) concludes the article.
Individual Factors of Women Entrepreneurs
Research shows that, beyond business features, the socio-demographic characteristics of women entrepreneurs (2.1), as well as their individual subjective perceptions (2.2), can strongly influence their financing patterns.
Socio-Demographic Profile of Women Entrepreneurs
Literature suggests that the socio-demographic profile of women such as age, marital status, family size, family responsibilities, education level, training support and professional experience are considered as important factors that affect their financial behavior.
Age of Women Entrepreneurs
The age of women entrepreneurs shows confusing conclusions. Some studies suggest that with the increase in age, the accumulated experiences enable the entrepreneur to deal with riskier situations and to manage the business challenges (Brauw & Eozenou, 2014; Levesque & Minniti, 2006) . According to this result, women entrepreneurs build a valuable experience with age increasing and they will be more able to support the financial risk derived from bank loans. Robb and Wolken (2002) found that female entrepreneurs are younger than male entrepreneurs and have a comparatively poor credit history. So, the age of women entrepreneur and the bank loans are positively related. However, few other studies have found that young entrepreneurs are more motivated and ambitious. They tend to bear risker issues to maximize the profit of the business (Adhikary et al., 2011) . Therefore, when ambitious young women entrepreneurs are guided by the profit maximization objective, they will be more motivated to accept the financial risk of bank loans. Thus, the age of women entrepreneurs and the bank credits are related negatively.
Marital Status and Family Issues of Women Entrepreneurs
The marital status and the family aspects are considered as important determinants on women entrepreneur's willingness to go into debt financing. Studies show that married women entrepreneurs have to cope with the double familial and professional responsibilities, by balancing work and family demands (Noor et al., 2014 , Johan et al., 2013 . Accordingly, the financing decision of women entrepreneurs are influenced by the family size and the family responsibilities. Indeed, having bigger families with more adult members allows them to support more risk (Gong & Yang, 2012) and lead them to tolerate bigger amounts of credits. But, having more family responsibilities along with childcare increase their risk aversion (Constantinidis et al., 2006; Weber, 2013) , and lead them to request smaller amounts of credits (Danmanville & Hurel, 2001; St-Cyr, 2002) .
Education Level and Training Support of Women Entrepreneurs
Education and training support show an important role in the context of female entrepreneur. Studies in entrepreneurship confirm the negative association of education and training with business risk-averse. Results consider that an entrepreneur with higher level of education may obtain and understand information about business opportunities and risks. With education and training, women entrepreneur improves her individual's ability to resolve the problem of asymmetric information about the business future outcomes. Therefore, entrepreneur with higher educational level is less likely to be risk-averse (Knight et al., 2003; Fairlie & Holleran, 2012) . Fairlie and Holleran (2012) consider that the initial level of training and supports motivate entrepreneurs to bear more risk and start a new business. Knight et al. (2003) find that the educational level of women entrepreneur tends to decrease her risk aversion and to recognize more business opportunities through indirect effect on the access to credit. When Coleman (2004) includes educational level as an independent variable in his empirical study, he finds that most women entrepreneurs have a low level of education and this could be a specific barrier to the use of bank loans.
Entrepreneurial Experience of Women Entrepreneurs
The entrepreneurial experience of women entrepreneurs was also studied in literature as determinants of business opportunities, business risk taking, business performance and business financing choices. Several authors consider that women entrepreneurs may have lower entrepreneurial and managerial experience than men entrepreneurs (Boden & Nucci, 2000; Danmanville & Hurel, 2001; Greene et al., 2001; Orhan, 2001; St-Cyr, 2002) . By regarding to the financing choices, the lack of financial competence makes women entrepreneurs feel insecure in financial negotiations (Dahalan et al., 2013) and lead bankers to reject their loans applications (Haines et al., 1999) . However, the experience of entrepreneur is found to have a significant positive relation with business performance (Jose et al., 2014) . Thus, the low experience of women entrepreneurs in handling business management causes barriers for the improvement and the performance of their business (Roomi et al., 2009) . Bankers consider that they have an insufficient personal experience for starting a new business (Heidrick & Nicol, 2002; St-Cyr, 2002) . As a result, women entrepreneurs will have significant barrier to access to bank loans (Danmanville & Hurel, 2001) .
Individual Subjective Perception

Risk-Aversion of Women Entrepreneurs
It's widely believed that attitude towards risk affects entrepreneurship in terms of investment, production, marketing and financial resources choices (Bortamuly et al., 2014; . It implies that the success of the entrepreneurial activity depends on how entrepreneur undertakes and manages the associated business and financial risks involvement (Blunch et al., 2001) . From a gender perspective, empirical studies demonstrate that risk-attitude differs between women and men in entrepreneurship. The vast majority of the results in literature illustrate that female entrepreneurs are more risk-averse than their counterparts (Kepler & Shane, 2007; Neelakantan, 2010; Yordanova & Alexandrova-Boshnakova, 2011) . To our knowledge, only one study shows that risk -taking propensity of women can exceed that of men. This single opposite result was recently stated by Castillo et al. (2017) . Authors provide evidence that female entrepreneurs are more risk taking than their male counterparts, because they are forced to brake the barriers of their success by supporting higher risk levels. These evidences were observed in two vibrant markets in Lima and Peru, which have been characterized by a competitive environment of self-employment.
With regards to financial decisions, the gender matter is extremely important. It is argued in literature that women are more risk averse in their willingness to take financial risks (Croson & Gneezy, 2009; Dwyer et al., 2002) . Due to their risk-aversion, female entrepreneurs are less likely to approach banks for loans granting as compared to their male entrepreneurs' counterparts (Bardasi et al., 2011) . They tend to have lower debt levels, which maybe because female entrepreneurs try to reduce the costs of bankruptcy and are reluctant to provide the guarantees requested for loans acceptance (Carter & Cannon, 1992) . Similar results were also observed for female CFOs and CEOs who are more likely to decrease the leverage levels of their firms compared with their male counterparts (Huang & Kisgen, 2013 , Faccio et al., 2015 .
Self-Confidence of Women Entrepreneurs
The confidence level is considered as an important subject in decision-making studies. It depends on the uncertainty and the complexity of the task. The overconfidence may arise when women entrepreneur is about to underestimate her level of risks and to overestimate her knowledge (Powell & Ansic, 1997) . Literature suggests that gender differences affect the overconfidence level. Dittrich et al. (2001) provide evidence that the overconfidence of women decreases when uncertainty is high and it decreases with the complexity of task. However, in case of financial decision, a less overconfidence is displayed by women entrepreneurs than do men entrepreneurs (Bengtsson et al., 2004) . The reason behind this result is that women mostly try to avoid being involved in financial issue. And when they are obliged to go through it, they become more nerves and select the decision that offers the lower degree of risk (Stinerock et al., 1991) . Generally, women lose their self-confidence when they make a financial decision. They feel afraid of being wrong and prefer to seek for more advice from others (Peni & Vahamaa, 2010; Barua et al., 2010) .
Some authors suggest that the lack of confidence create a problem for female entrepreneurs while they intend to have external financial resources. They appear less convincing while presenting their business ideas to banks (Becker-Blease & Sohl, 2011) . For this reason, women entrepreneurs are considered not to have enough selfconfidence to acquire external financing in the early stages of their business (Becker-Blease & Sohl, 2011; Carter et al., 2007) . So, they face difficulties in obtaining debt financing through bank loans, as well as equity financing through venture capital and business angels (OECD, 2000; Danmanville & Hurel, 2001; St-Cyr, 2002) . Thus, it is not surprising to find on the Canadian market, that the rejection rate of bank loan applications amounted for 23 % for women entrepreneurs, compared with only 10 % for men entrepreneurs in 1997 (St-Cyr et al., 2003) . And also, to find on the French market that women entrepreneurs were asked for higher collateral requirements and charged a higher interest rate than their men counterparts (Orhan, 2001) .
Less Confidence Level of Women Entrepreneurs Towards Banks
Women entrepreneurs tend to use internal financial resources. They seem to be not comfortable with external ones in general, and with bank loans in particular (Chaganti et al., 1995) . Constantinidis et al. (2006) assume that women entrepreneurs have negative representations and feelings towards bank financing. Buttner and Rosen (1992) and Fabowale et al. (1995) found that women entrepreneurs are more likely to report feelings of being treated disrespectfully by banks. Regarding the last statements, it can be concluded that women entrepreneurs avoid even applying for bank loans.
Previous studies have reported a similar trend for female entrepreneurs, who mainly use their personal savings and credit cards instead of applying for bank financing. In case of financial needs, they prefer to have the resources from family and friends, rather than using banks loans or commercial credit (Orhan, 2001; Robb & Wolken, 2002; St-Cyr, 2002) . Furthermore, family and friends are considered as the trusted sources of help for women entrepreneurs, especially in the start-up stage of their business (Brindley, 2005) .
Women entrepreneurs are less likely than men to take out a loan, even if it was a line of credit. As already stated, they are more likely to cover their financial needs by using credit cards than men (Coleman, 2004) . Robb and Wolken (2002) also found lower loan application rates for female entrepreneurs compared to their men counterparts. They concluded that women entrepreneurs were less likely to have applied for a bank loan than men within the previous three years of their study.
Settings of the Methodology Issues
Field Study Definition
By considering past academic researches, several empirical studies had focused on exploring the portray of women's entrepreneurial traits, behaviors and factors that affect their managerial decisions, in one single country. However, some studies had compared between two selected countries and others had been interested in a cross-country sample (Table 1) . 
Model, Questionnaire and Variables
The main objective of the study is to investigate if the women entrepreneurs' individual factors may influence their preference for bank credits. The paper focus on testing how subjective perception and social demographic characteristics of women entrepreneurs could affect their desire to apply for bank loans. The socio-demographic profile of women entrepreneurs and their subjective perception are the independent variables, while use of bank loans is the dependent variable (Figure 1 ).
Figure 1. Research model
The data is collected through a structured online questionnaire divided in two principal parts. The first one is composed of 8 close ended questions related to the socio-demographic profile of women entrepreneurs. The second one is composed of 3 close ended questions related to women subjective perception. The last question is about the use of bank loans by women entrepreneurs. In total, the questionnaire consists of 12 close ended questions prepared using 5-point Likert Scale (Likert, 1972) and binary scale (Table 2) . 
Data Sources and Sample Determination
This study is conducted among women entrepreneurs managing different SMEs in ten Middle East and ten Western Europe countries. Given the difficulties associated with reaching to the sample of women entrepreneurs, the data collection was conducted through different steps.
In a first step, the population of women entrepreneurs was gathered from a secondary data. Multiple E-sources, reports and interviews are mobilized to identify some important elements of the profile of women entrepreneurs (the full name, the type of business activity and the number of employees). Two principal samples were composed respectively of 212 and 201 women entrepreneurs working in Middle East and Western Europe countries.
The second step consists of finding a way to contact each woman entrepreneur, through Facebook, Instagram or E-mail accounts. After many trials, the contacts of respectively 175 and 123 women entrepreneurs in the Middle East and the Western Europe are identified (Table 1, step 2, appendix 1). So, the questionnaire was sent to all women entrepreneurs with identified contacts and the respondent's rates had reached 22.86 % for Middle East and 29.27 % for Western Europe countries.
The final step consists of sending a reminder to all non-respondents'. Consequently, the respondent's rate had increased and reached 26.86 % for the Middle East and 37.4 % for the Western Europe. In total, the sample of the study was composed by 47 women entrepreneurs in Middle East and 46 in Western Europe (Table 3) . Note: N: number of women entrepreneurs operating in SME service activity that had replied on the questionnaire.
Results and Analysis
The data collected through the close ended questionnaire was analyzed below by descriptive statistics (4.1) and regression analysis (4.2).
Descriptive Results
The descriptive analysis presents the socio-demographic profile of women entrepreneurs (4.1.1) and their use of banks loans (4.1.2) in the Middle East and the Western Europe countries.
Socio-Demographic Profile of Women Entrepreneurs
The socio-demographic profile presents the main characteristics of women entrepreneurs. The main variables are age, marital status, family size, family responsibilities, education level, training support and professional previous experiences.
Age of women entrepreneurs
As shown in figure 2, the majority of women entrepreneurs in Middle East and Western Europe samples are between 26 and 31 years old. However, the lowest percentage is for the category of younger women entrepreneurs. For the Middle East, only 1% of the respondents are between 20 and 25 years and the youngest Figure 9 
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The regres Use of Ban measure th and the bi the Trainin variables. As for the socio-demographic profile, the age of women entrepreneurs provides a positive and a high significant impact (at 1% level of significance) on the use of bank loans. Beta coefficients of AGW are respectively equal to 0.448 and 0.396 for the Middle East and the Western Europe. This result explains that women entrepreneurs in both regions accumulate important experience with age increasing, which lead them to support conditions and risk derived from bank loans.
The marital status [MS] of women entrepreneurs presents a negative and significant impact on the use of bank loans at the levels of 1% for the Middle East and 5 % for the Western Europe. Also, the family size [FS] shows a negative and significant impact on the use of bank loans. Beta coefficient of [FS] is -0.211 for Middle East and -0.206 for Western Europe at 5 % level of significance. Family responsibilities [FR] also has a negative and significant impact at 1 % level of significance. Beta coefficients of [FR] are equal to -0.384 for Middle East and -0.372 for Western Europe. These results indicate that married women entrepreneurs in Middle East and Western Europe countries seek to balance the business activity with the family responsibilities. These results are in line with the findings of Weber (2013) and St-Cyr (2002) , childcare and family responsibilities increase women entrepreneurs risk aversion. In consequence, they avoid request for bank credits.
However, Alsos et al. (2016) found that women entrepreneurs adopt some specific strategies to cope with this challenge because families with young children have other needs than families with adolescence or families with adults. Özar (2016) discovered that women entrepreneurs feel that their family duties, especially those related to childcare responsibilities poses the worst constraint on their business. Accordingly, financing decisions of women entrepreneurs in Middle East and Western Europe countries are influenced by their family issues. Results of this study confirm that marital status, family size and family responsibilities of women entrepreneurs play a negative and significant role on their willingness of using debt financing.
The education level [ED] and training support [TR] show positive and significant impact on the use of bank loans by women entrepreneurs in Western Europe at 10 % level of significance. Beta coefficients are equal to 0.092 for [ED] and 0.126 for [TR] . In fact, literature have demonstrated that women entrepreneurs require a business training to develop the core skills and competence that they need to be successful in their entrepreneurial activity. Most of them are interested in attending to external training and support services, believing that it would be helpful in managing the growth of their activities. Also, studies of the entrepreneurship have confirmed that education and training motivate women entrepreneurs to support a higher level of risk and recognize more access to bank loans (Knight et al., 2003; Coleman, 2004; Fairlie & Holleran, 2012) . The result of this study confirms these findings for the Western Europe region. However, education level and training support of women entrepreneurs in the Middle East region have showed a positive but non-significant impact on the use of bank loans.
The professional experience [PE] affects positively the use of bank loans by women entrepreneurs in the Middle East and the Western Europe countries. Beta coefficients are 0.178 for Middle East and 0.159 for Western Europe, with 1% level of significance. This result confirms literature findings by considering that the experience of women entrepreneurs plays an important role on their financing choices. Accordingly, the low experience of women entrepreneurs causes barriers on their access to bank loans (Dahalan et al., 2013; Roomi et al., 2009; St-Cyr, 2002; Danmanville & Hurel, 2001) . It makes women entrepreneurs feel insecure during financial negotiations. Therefore, bankers consider that women entrepreneurs have an insufficient experience and reject their loans applications (Haines et al., 1999) .
Furthermore, regression results confirm that the subjective perception variables provide an explanation about the attitude of women entrepreneurs towards the use of bank loans. Beta coefficients of the risk tolerance variable [RT] are equal to -0.654 for Middle East and -0.599 for Western Europe at 1% level of significance. The same results have been observed by Bardasi et al. (2011), Huang and Kisgen (2013) and Faccio et al. (2015) , who indicate that the risk tolerance of women entrepreneurs in the Middle East and the Western Europe countries affects negatively on their use of bank loans. Women entrepreneurs try to avoid supporting financial risks by avoiding debts financial sources.
The self-confidence variable [SC] of women entrepreneurs presents also a negative impact on the use of bank loans at the levels of 1 % significance for the Middle East and 10 % for the Western Europe. Beta coefficients are equal to -0.377 for the Middle East and -0.083 for the Western Europe. This result supports the literature findings of Becker-Blease and Sohl (2011), Barua et al. (2010) and Peni and Vahamaa (2010) . It shows that women entrepreneurs in the Middle East and the Western Europe countries prefer not to be involved in bank loans issues due to of their lack of confidence. Finally, women entrepreneurs are found to be not comfortable with banks. The confidence of women entrepreneurs towards banks [CB] shows a negative (-0.211 for Middle East and -0.131 for Western Europe) and significant impact on the use of bank loans. The results confirm the findings of Constantinidis et al. (2006) who reveal that women entrepreneurs in Middle East and Western Europe have a negative perception towards bank loans. They prefer financial resources coming from trusted sources, as family and friends (Brindley, 2005; Wolken, 2002; St-Cyr, 2002) .
Discussion
Women entrepreneurs reveal a significant importance for researches in entrepreneurship domain. Recently, studies have revealed that women entrepreneurs have their specific personal profile and individual factors that could affect their personal orientations. According to literature, empirical investigations have tried to provide evidence on this topic by selecting a sample of one single country, or two different countries, or a cross-country sample. Based on this fact, this research is unique because it aims to present the profile of women entrepreneurs and to analyze the impact of their individual factors on their use for bank loans by selecting an unexplored cross-country sample.
Accordingly, this article focuses on presenting the profile of women entrepreneurs and testing how their socio-demographic and subjective perception characteristics could affect their preference for bank loans in the Middle East and the Western Europe countries. The sample was composed of 47 and 46 women entrepreneurs operating in small and medium (SME) business in ten Middle East and ten Western Europe countries respectively. Descriptive results show that the majority of women entrepreneurs are between 26 and 31 years old. Women entrepreneurs with more developed family exists in Middle East region. Thus, they support more pressure than do their counterparts in Western Europe and they face more conflict between their entrepreneurial duties and childcare responsibilities.
The majority of women entrepreneurs have a high level of education. Almost, 97 % of them in the Middle East and 99% in Western Europe have a university degree. Additionally, they have already received a training support to help them in their entrepreneurship activity and found to have accumulate an important professional experience. Furthermore, results show that women entrepreneurs avoid referring to banks' financial resources. Only 26 % of them in the Middle East and 31 % in the Western Europe have already used bank loans.
The above results are analyzed and explained by the regression outputs. First, the socio-demographic profile of women entrepreneurs affects significantly on their use of bank loans. The age, the education level, the training support and the professional experience of women entrepreneurs provide a positive and high significant impact on their use of bank loans for both regions, Middle East and Western Europe. But, the marital status and all the family issues; such as family size and family responsibilities; affect negatively on their willingness of using debt financing. Second, all variables related to the subjective perception of women entrepreneurs present a negative and significant impact on their use of bank loans in Middle East and Western Europe countries. Women entrepreneurs prefer to avoid bank loans due to of their risk tolerance, their lack of confidence and their lack of confidence towards banks. Finally, this research is at very early stage so lot of work remains to be done in future. But, it will motivate for more studies in this domain and will contribute for banks and for women entrepreneurs.
